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mass production industries, transportation agencies and 
pro ers of raw materials have all suffered from thi 
policy of curtailment. 

4+ the same time the policy has created the i!lusion 
of excessive production because of the f bur- 
densome surpluses of many types ol ré Ils and 
because of the rapidity with which inventories increase 
after industry und trade approach more nearly normal 
proportions for a few consecutive months. Meanwhile, 
average per capita consumption in the United States 
remains ata level far below what was considered normal 
du 1e ce le prior to 1930. 

lements which could contribute toward sustained 
business recovery if the existing log-jam could be cen 
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since 1930 as a result of under consumption and a low 
level of business spending during this period; and a 

re realistic and codperative approach to the considera- 
tion ¢ ur econom probl ms by industrial leaders and 
overnment officials 

\ comment in the March number of the Texas Bust- 
Ness Review which ma bear epetition at this time 
eads s follows: “Few responsible observers proless to 
be able to see any great « stance ito the business future. 
One leading industrialist recently stated that in order 
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t present things n 
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in in order tha vay be made 


cost and sold at a lower price. ‘The same source 


states turti 


1er that the probabilities of extensive recovery 





Wo ld depend on the attitude of mind of the construe- 
tive business forces of the country toward reasonable 
risks as to possibili ies of profits and the safety of capital 
nployed; and also to a large degree upon the attitude 
of government as evidenced by its national econom} 
jlicies affecting, as they actually do, industry's oppor- 
nity to perform.” 
Texas Business 

— f istent lin e National 

siness index dui he past five months, the Texas 

Ss] rve | en on 17 a4 | | " 
April it pointed slichtly ) i as hown by tl 

rt the inside front cover page. 

Phe composite Texas index \pril is 95.1 compared 
Wi J4.4 in March and 93.2 for April last year. The 
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mth last vear are emplovment and _ electri C1 
onsumption: pi rolls and department sto sales 

wed an increase over March but a decline from April 
last ¢ : while the carloadings index and the index 
if runs of crude oil to stills declined from March but 
vere above April of last year. The following table eives 
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ric s jactors separat ly id une S]} combined. 
INDEXES OF BUSINESS ACTIVITY 
Anr veal h 
gone 
Employment 83.35 7.67 87.40 
vy Rolls 89.83 91.52 69.64 
Hiscellaneous Freight ‘Cat 
oadings 6¢ AD 60.9] 
Crude Runs to Stills 86.71 183.06 ‘ 
vartment Store Sales 0.06 2 { 
ectric Power Cor rhieais 0.94 ) 1Q]* 
COMPOSITE ).06 6 4.42* 
= ' . 
fF ARM UA INCOM 
rT = = “a . =f 
Farm cash income in Texas during April, as com- 
I> e ) l 1. 
puted by the Bureau of Business Research, totalled 


> ) 4 nar + > 
int twenty-six per cent ve 


$27.006.000, an 


3 ‘rease ol 
the $21,555,000 during April last year. D 


. 1 
ring tn 


For Other Texas Data, See Statistical Tables at the End of This Publication 
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INDEX OF AGRICULTURAL CASH INCOME IN TEXAS 


Cumulative Incom 
Apr Mar Apr Jan.—Apr. Jan.—Ap 
1939 i939 1938 1939 1938 

(000 Omitted) 
1-N a7. 106.2 54.0 $ 8.275 $ 8.488 
1-S 109.0 109.3 95.0 5,959 7.680 
2 9L5S 99.2 72. 5,106 6.820 
5 85.9 148.5 82.5 4,407 1.341 
1. 109.3 LOLS 114.9 7,775 8,981 
5 109.8 91.8 129.9 1,901 2,444 
6 146.8 284.3 124.4 8.3546 9,686 
7 81.6 108.8 71.1 6,118 9,436 
8 105.8 151.7 71.6 6,060 1215 
9 256.4 119.9 138.6 5,462 5.113 
10 123.9 225.5 71.8 7,092 3.832 
10-A 99.4 143.3 93.1 11,455 11,09] 
STATE 103.9 1238.6 83.0 $77,956 $74,127 


period 1928 to 1932 inclusive, the average April farm 
cash income $25,982,000. Thus the April index 
of farm cash income this year was 103.9 or 3.9 per cent 
greater than the average April farm cash income dur- 
ing the base period, which included two prosperity 


was 
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years, one average year, and two depression 
agriculture. The following tabulation 
comparable indexes of farm cash income not only for 
the State as a whole, but for each crop reporting district. 

Marked differences are to be observed in the indexes 
of farm cash incomes of the various crop. reporting 
districts. For the part, the favorable relative 
showing of such districts as 6, 9, and 10 is the result 
of unusually heavy shipments of livestock, especially 
cattle Since but marketed 
at this season of the year, districts in which cotton and 


cottonseed constitute the main source of income made 


relatively the most unfavorable comparisons. 

During the first four months of the year, the computed 
farm cash income for the State is $77.956.000 compared 
with $74,127,000 during the corresponding period last 
increase of more than five per cent. Present 
indications are that this margin of improvement will at 
least be maintained. 


years for 


vives the 


es 
iexas 


most 


and calves. little cotton is 


year, an 


F. A. BUECHEL. 


Pay Rolls and Business Activity 


Twenty-six years ago the United States Department 
of Labor was created to promote the interests of the 
worker. Since that time, Congress has seen the need [o1 
and provided legislation to improve conditions of work 
and to secure the worker against loss of income because 
of physical injury, unemployment, and old age. 
Avencies for the systematic and objective collection and 
dissemination of statistical data relating to all aspects 
of labor have been established and function with in- 
creasing usefulness. It would seem, therefore, unneces- 
sary to restate the importance of labor in the general 
welfare. But the public, including a considerable ele- 
ment of business management and labor itself, has not 
yet realized the full extent to which the economic well- 
being of the Nation depends upon the welfare of the 
worker. 

Of the total National income produced, salaries and 
wages account for sixty-nine per cent.' In Texas, be- 
cause of entreprenurial agricultural income and oil roy- 
alties and leases, the percentage is slightly less—about 
sixty-five readily can that any 
changes in the volume of pay rolls are at once reflected 
in the purchasing power of the public and in general 


per cent.? It be seen 


long considered an 
actually 


business activity. Wage payments, 


undesirable but necessary drain on business, 


sustain business. 


Tue THeory oF LaBor LEGISLATION 

With unemployment in the United States conserva- 
tively estimated at ten to twelve millions, labor has a 
surplus of over twenty billion man-hours a year. This 
surplus provides an employer’s market, where individual 
freedom of contract on the part of the worker actually 
does not exist. Economic necessity thus exerts a com- 
pulsion on the worker which eliminates the element of 
choice in accepting or rejecting employment on what- 


1“The National Income in 1936 and 1937,” National Industrial 
Conference Board, Inc. 

‘Income Received in the Various States, 1936 and 1937,” Na- 
tional Industrial Conference Board, Inc. 


doctrine of “rugged individ- 


ualism” may be suitable for encouraging initiative and 


ever terms offered. The 


enterprise, but it is not a solution to the problem of 
unemployment because we, as a Nation, are no longer 
[ndustrialization 
have curtailed individualism in favor of a form of 


mentation. 


individualists. and mass production 


regi- 


To the employer, enlightened self-interest would sug- 
vest the maintaining of high standards of employment, 
even in the fact of available cheap labor, but competi- 
tive conditions discourage individual action alone this 
Only by collective bargaining, governmental regu- 
situation in which the demand for labor 
exceeds the supply can the worker be assured of reason- 
able standards of pay, hours, and working conditions. 
This hypothesis formed the basis for the well-intentioned 
National Recovery Act, which, apart from being uncon- 
stitutional, was not economically or ethically acceptable 
to American business. 

Considerable progress along a slightly different 


1: 
ine. 


lation. or a 


line 
already has been made by the Fair Labor Standards 
Act of 1938, which is a simple, direct, and workable 
method of improving labor standards. Extension of 
the principle embodied in this law to cover employees 
‘ngaged in industries, trades, and services purely intra- 
state in character may be expected, either through en- 
actment of | state constitutional amendment. 
\lready model state laws have been drawn up and are 
states. 


laws or 


being pressed in a number of 
SociAL SECURITY 


Theoretically, unemployment insurance and old age 
As it is not feasible for workers 


iS 


annuities are sound. 
to provide funds of their own to sustain them in perio¢ 
of unemployment or in old age, and as workers so un- 
employed or unable to work must be supported by the 
public in some way, it is proper that the public require 
each worker to provide for such contingencies by regu- 
lar and systematic contributions from his wages. The 
employer likewise may be required to contribute on the 
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theory that such charges are legitimate costs of pro- 
duction. 

The financing of such insurance or annuities should 
not impose gigantic tax burdens upon the general public. 
They should be self-sustaining, otherwise the economic 
basis upon which they are constructed will be lost. 


ORGANIZED LABOR 


Although organized labor has become today a major 
political movement, the contributions of labor unions to 
the welfare of all labor have been greatly exaggerated. 
Agitation for high wage rates and short working days 
frequently bring only temporary benefits, even to the 
organized recipients themselves. It has been set forth 
elsewhere® that increased wage rates actually may result 
in increased prices, restricted production, and a lower 
annual income for the worker, with a correspondingly 
lower standard of living. 

The advantages that labor has gained through the 
Wagner Labor Relations Act has placed business man- 
agement on the defensive. It would seem. from the pro- 
visions of the law itself, that unorganized workers are 
discriminated against, and it is possible that these in- 
equities may result in changes in the law which will be 
more favorable to mnaagement, as well as to nonunion 
employees. 

It is essential to public welfare that business, labor, 
and the Government secure leadership which can deal 
with labor problems with a broad view of their relation 
to the National The establishment of per- 
sonnel and labor relations departments in the larger 
a step in this direction. 


economy. 


business concerns is 


GOVERNMENT EMPLOYMENT AGENCIES 


Government-operated employment agencies, usually 
affiliated with the Employment Service of the United 
States Department of Labor and connected with State 
Unemployment Compensation Commissions, have done 
much in the way of classifying jobs and workers and 
facilitating necessary labor turnover. The primary pur- 
pose of such organizations is to reduce unemployment 
benefit payments by securing employment for claimants 


3“Wage Rates in the General Welfare,” by Willford I. King, 


American 9conomic Review, March, 1939. 


during the waiting period provided by law, or as soon 
thereafter as possible. It is not believed that such 
activities will materially reduce total unemployment, as 
that can be accomplished only through increased pro- 
duction. 
UNEMPLOYMENT 

Perhaps the most pressing problem confronting the 
Nation today is that of putting to work over ten million 
unemployed workers. Relief is, of course, only a stop- 
gap, and is not regarded as a permanent part of the 
National economy. Public works. desirable even during 
periods of prosperity, take up moderate and 
temporary unemployment, and when so used can operate 
as a cushion to lagging industrial employment. But 
continuation of public work on the present scale, or 
the expansion of 


can 


it to take up a larger portion of un- 
employment, suggests either continued large-scale deficit 
financing by the Federal Government or a National 
budget balanced by excessive and burdensome taxation. 
Either method probably would result in restricted pro- 
duction, inflation of the currency, and, eventually, Na- 
tional bankruptey. The solution, therefore, is to in- 
crease employment in private business. 

Employment may be increased either by spreading 
available work among all who are employable, or by 
increasing production. The 
increase the National 
equalize 


method would not 
it would simply 
the standard of living of all the people by 
that of the emploved population and raising 
The latter solution, that of 
increasing production, could be obtained if the artifical 
barriers which erown up The 
Nation’s potentialities for nave 
been tapped. 


{ 
rormer 


income direcily: 


lowering 
that of the unemployed. 
removed. 


1 
nave were 


ba ! 
consumption scarcely 


CONCLUSION 

There is little that Government can do to increase 
production except to create conditions in which industry 
and business can operate efficiently. The creating of 
such conditions is the first step to be taken. and without 
it little improvement in the standard of living can be 
expected. And no substantial improvement in Texas 
business will be experienced until the National situation 


has been cleared. aS 
ALTON P. VICKERY. 


Cotton Situation 


Cotton exports this year from the United States, it 
appears, will not exceed 3,300,000 bales, the lowest for 
any year since 1878-79, a period of sixty years. The 
average annual exports during the five years preceding 
the depression beginning in 1929 was 8.435.000 bales. 
Even during the five years prior to the World War the 
average annual exports were 8,514,000 bales. 

Cotton is the major crop of Texas, and nearly 400,000 
farmers in this State are engaged in its production. 
These people depend on foreign markets for about 
ninety per cent of their production. They are greatly 
concerned over the situation, would like to know the 
real causes for this loss, and to see a constructive policy 
adopted to remedy the situation if possible. 

The terrific loss in markets is not due to the fact that 
foreign countries are consuming less cotton, for they are 
now consuming nearly 3,000,000 more bales of cotton 





than they did prior to 1929. It is not because the 
United States demands all the cotton the South can pro- 
duce, for average consumption in the United States is 
no more new than it was prior to the depression; in 
fact, during the past five years consumption in the 
United States has averaged only 6,222,000 bales per 
year, whereas during the five years prior to 1929 it 
averaged 6,753,000 bales. The United States has lost 
these markets not for lack of cotton to export, since 
much money has been spent to keep land out of cotton 
production because of the existence of large surpluses. 
It can be as truly said that foreigners have not refused 
to buy United States cotton because they preferred the 
qualities of foreign-grown cotton or because they pre- 
ferred to buy cotton elsewhere. In the main, just the 
opposite is true. 
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[The one big reason whv the United States has los 1 States and of American cotton in European ports 
foreign markets for ytton Is that it has not peen willis and afloat to Europe from May 1. 1938. to Vay 1, 1939, 
to sell at world market prices. I[t can recover world was 994,000 bales. 
markets for cotton when it is willing to let the cotto Ch uiculated price of middling “-inch ot cotton 
flow from this country into world markets at world nN Orleans based on this change in su changes 
market prices, and any policy of dumping is not only n the price level of all commodities, and spinners ratio 
unnecessary but will tend to handicap rather than ai margin is 8.92 cents. When the calculations are based 
in the recovery of markets. on percentage changes of supply and price and changes 

Any inequities to cotton growers resulting from tariffs nt index price only, the indicated pri is onl 15 
or other handicaps should be dealt with as domesti cents. 

] . . . | - =, . > > 
, and not contused with the business o mer- SPINNERS M ARGIN 
chandising cotton. 
A. B. Cox. Spinners ratio margins on 32’s twist yarn in Man- 


: eae we ey . 1 
: : . ( ster to middling “,2-inch American cotton in Liver- 
— . . . SE EAL Al 

COTTON BALANCE SHEET l ai 13] 7 
' , 1% « lo 


vol averaged during April compared with 1738 

Total supplies of cotton in the United States May | during March and 212 for \pril last year. 
were 15,148,000 bales, compared with 13,367,000 bales [he pence margins in Manchester averaged 4.14d dur- 
on May 1 last year and 6,921,000 bales two vears ago. ng April, compared with 4.04d tor March and 5.44d 


The total net increase in the supply of cotton in the for April last year. 


COTTON BALANCE SHEET FOR THE UNITED STATES AS OF MAY 1 
(In Thousands of Running Bales Except as Noted) 



































Carryover Imports Final Consumy 1 Exports I 
A g l * ( n o3* T , 
Z } 2.030 63 14,297 i yO 4. 2,500 ) 
1929-1930 2,313 1] 14.548 72 1.848 10,969 20 
1930-1931 4.530 69 13.75 5 893 1803 Z 
1931-1932 6,369 §2 16,629 23,080 932 11,329 1] 
1932-1933 9 682 6 7] 8 4.219 10,740 13 
1933-1934 8.176 112 20,952 14,458 43 | yy) 
1934-1935 : : 7.746 ; »472 17,301 1.116 02 Y 
1935-1936 : 7,138 102 10,417 17.657 1.658 5,167 825 332 
1936-1937 397 67 12,130 7.694 O17 bit Ji 15 
1937-1938 3 : r 1.498 9 18,242 22,839 £430 5.034 a l 75 
1938-1939 zn ; = 11,533 8 11.621 23,262 5,150 2 964 114 
la Re ee ee ees eA RE) ane ee aay 
BANKING STATISTICS 
(In Millions of Dollars) 
N 39 2 
Dallas Dallas Dallas 
Dis t Distr District 
DeEsITs to individual accounts___ Sas : 961* AA! 140 97 2.845 164 
Condition of reporting member banks on— 1939 ‘ 27 3 March 29, 1939 
ASSETS: 
Loans and investments—total__ : at - 512 21.785 175 2 504 579 
Loans—total aca ae ‘ 07 2 3.087 245 191 
Commercial, industrial, and agricultural loans : 34 147 1,187 161 814 
Open Market paper ee ; els ] 302 2 13 ] 5 
Loans to brokers and dealers in securities __ _ 648 ¢ 
Other loans for purchasing or carrying securities 5 339 5 a 14 23 
Real estate loans : anes 2 1,148 20 i 2 1,1 q 
Loans to banks 2 : eo) 104. 94 ‘ 
Other loans —— ae 7 Fe) 1.533 1-4, 1.511] 1 1 547 \ 
lreasury Bills ) 1.22 j 7 29 286 * 
Treasury Notes 16 2.019 50 1,997 | 
U. S. Bonds 79 5.900 ' 79 l 4 
Obligations guaranteed by U.S. Gov't 17 2.026 28 1,199 18 | 
Other securities Se: Fics 57 347 19 3.071 3 ¢ 
Reserve with Federal Reserve Bank , 1] 8,190 101 6,060 112 
Cash in vault ee : 5 F 10 110 1] 372 11 
Balances with domestic banks p as 230 2.575 20 2.256 232 2,579 
Other assets—net ES cee ) 1,328 26 1,274 29 1,272 
LIABILITIES: 
Demand deposits—adjusted__ : 131 16,660 14,598 132 
Time deposits : _ Seediaencme ta 136 246 230 137 
U.S. Government deposits... === F 4 616 585 34. 
Inter-bank deposits: 
Domestic banks : —_——e 205 6,627 178 5.632 197 6.466 
Foreign banks eee : ; 647 337 6! 
Borrowings . } = l ) 
Other liabilities een A 5 5 5 TAB 
Caprtat ACCOUNT : Sn Se ae ee ee 84 82 83 3,684 


*Five weeks. 
tNot available. 
Note: From Federal Reserve Board. 
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EMPLOYMENT AND PAY ROLLS IN TEXAS 
APRIL, 1939 





Employment and pay-roll figures for the year 1937 which were released by the Bureau of the Census a few weeks ago indicate that 
in a number of cases the estimates given below will be revised upward by adjustment to the Census. Industries which upon prelim- 
inary examination will require a substantial upward revision are carbonated beverages, ice cream, cotton textile mills, saw mills, 
paper products, commercial printing, cotton oil mills, brick and tile, foundries and machine shops, and structural and ornamental 
iron. The need for such adjustment rests upon the fact that increases in employment caused by the establishment of new plants 
during the years 1936 and 1937, or by the reopening of plants which were closed in 1935, are not accounted for in the monthly 
estimates compiled by this Bureau. The total manufacturing figures have already been adjusted to the Census of Manufactures for 


} 


1937; the component industry figures will be adjusted at an early date. 


Estimated Percentage Change Estimated Percentage Change 
Number of from from Amount of from from 
Workers March April Weekly March April 
Employed 1939 1938 Pay Roll 1939 1938 
Manufacturing 
All Manufacturing Industries. ee 126,622 r 15S mals $2,378,522 - 08 - 3.6 
Food Products 
Bakiog Se <a ss ete ere ae 6,529 r 0.4 - 0.4 137,763 2.9 ame 
Beverages, Carbonated Joaiee eae 1,651 - 4.4 - 28 29,726 a 13.8 
Confectionery : Sees : . 901] - 2a) - 98 8,701 Si - 26.0 
Flour Milling ._ ‘ Sees ee 1,554 eee = Oar 4,759 0.7 - 9.6 
Ice Cream___ — ; : : ae sens : 197 - 4S + 18 10,569 4 7.9 
Meat Packing. : ten: Bis 2 ol fae 3,549 ae aie 92,248 2.2 - 09 
Textiles 
Cotton Textile Mills eoale eons aa Ae 3,868 sell | f 13.5 58.958 + 3) + OG 
Men’s Work Clothing.___ te eve Teed ic 356 = A 62 24,524 - 30 5.8 


Forest Products 

















Furniture... nee eos Bean Rae eee ne he L727 ro LG + 5.4 2.4 1.0 
Planing Mills pas =< : ad 2,440 ate 6.3 1.8 112 
Saw Mills ? - = 10.799 feel 8S 17.1] > Be 8.8 
Paper Products ses = t 321 = Gs 14.7 9.0 13.6 
Printing and Publishing . 
Commercial] Printing ; . 3 a 2.085 oe + 4.2 97,173 ~ SB rm 24 
Newspaper Publishing _ eb I A 1,246 aes | - 0.4 119,413 rm 19 = 
Chemical Products 
Cotton Oil Mills ae ene : Lae 1,366 14.5 = TS L7,315 19.2 HES 
Petroleum Refining egies ; bib eo ee ome (ey - 4] 652,252 1.9 6.0 
Stone and Clay Products 
Brick and Tile ede ; : ; és : 920 = Oe 16.5 13,8838 si 18.8 
Cement: abate : 3 : Bee See 1.708 ee (at = Oe 26,330 18.9 - 14.1 
Iron and Steel Products 
Foundries, Machine Shops . 25 6.4 261,229 - 24 af 8 ry 
Structural and Ornamental Iron 2 6.9 13.7 31,656 + 17.8 34.0 
Employmen y Rolls Employment Pay Rolls 
Percenta Cha P e Change Percentage Change Percentage Change 
Mar. 1939 April 1938 Mar. 1939 April 1938 Mar. 1939 April 1938 Mar. 1939 April 1938 
q : April 1939 April 1939 April 1939 April 1939 April 1939 April 1939 April 1939 April 1939 
X Nonmanufacturing Cities 
“ee Crude Petroleum Production — 14 — 96 — 10 — 8.6 Abilene 7 48 + 19 
] (Juarrying - 94 —173 — 42 —173 Amarillo - 0.8 30.5 0.6 
Public Utilities Neat 0.6 PO: te 4 Austin - 4.2 2.8 25 
\" Retail Trade 36 + SS Fase Beaumont LO > 2 =a 
! Wholesale Trade - Oi] be ee ee Dallas pane. 7) = 238 
Cotton Compresses " £7 —240 —100 —38e El Paso r Lo 1.1 a 
Dyeing and Cleaning 5.0 oS oS 2 ae Fort Worth me": eis oat Fees cami’. . Soa, clan 
Hotels : : 64 =H es oe ae Galveston ‘ ~ 2° —Ss. f 1a — SA 
Laundries _. , = Oe 1.8 Lo ae Houston Phe = 2.0 = Ea 2a 
Port Arthur : al — he =e = ee 
San Antonio 2) ~ 4 tr 2h + 38 
Sherman - 6.1] ~ 25 LES 18.9 
Waco ? oe aE ET O02 == Ia 
Wichita Falls he = 28 25. 136 
STATE ; rll + Of + O28 — 23 
*Decrease of less than 1/10 of one per cent. 


tNo change. 


Prepared from reports from representative Texas establishments to the Bureau of Business Research, codperating with the United States Bureau of Labor Statistica, 
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APRIL RETAIL SALES OF INDEPENDENT STORES IN TEXAS 




















Total Total 
Number Percentage Change Number Percentage Chanze 
of in Dollar Sales of 1 Dollar Sales 
Firms Apr. 1939 Apr. 1939 Firms Apr. 1939 Apr. 1939 
Re- irom rom Re- {rom from 
porting Apr 138 Mar. 1939 porting Apr. 1938 lar. 1939 
TOTAL TEXAS 1,121 4.2 19 4 298 1.5 1.9 
TEXAS STORES GROUPED 0 0.9 6.1 
BY PRODUCING AREAS: ) 35.3 1.3 
DISTRICT 1-N 80 Poza + 4.4 Corsicana 8 20.4 2.3 
Amarillo 16 roa 8.5 Valtas ‘ r 09 4.0 
Pampa 13 + 0.4 0.3 De - } 1.0 1U./ 
Plainview 16 23 11.6 ennis :. 6.0 6.4 
All Others 5 13 + 04 Fort Worth 6 7.1 1.6 
DISTRICT 1-S 24 1.8 16.8 = rican ‘ 15.4 0.9 
Big Spring 8 14.2 26.4 ses babel 6 (0.7 24.3 
Lubbock 13 + 0.4 14.1 temple 12 45 j.2 
All Others > 20.5 18.) Waco : 1 r 122 4.7 
DISTRICT 2 106 LS 0.1 All Others 9] 7.1 11.9 
Abilene 16 wee °F 0.9 DISTRICT 5 118 7.1 9 
Childress 5 +103 ae Bryan 10 66.7 13.5 
Snyder > 15.1 Lae Clarksville a) 3.0 2.1 
Vernon 7 9.3 as Henderson 6 17.7 30. 
Wichita Falls 1] 20.3 95 Longview & 32.1 13.1 
All Others 62 + 39 5.0 Marshall 1] 12.0 0.3 
DISTRICT 3 8.6 3 Pyler 17 0.2 3 f 
Brownwood ] ae 1.7 All Others 6] ri52 1.9 
Eastland 6 18.4 4 DISTRICT ¢ 1) 3.8 0.4 
All Others ya | Y Be 1.3 El Paso F 97 1.7 10.2 
All Others ; 3.7 0.7 
DISTRICT 7 63 15 0.7 
srady 8 12.5 5.7 
San Angelo 15 1.0 + 36 
All Others 10 1.6 - 08 
DISTRICT 8 222 r AT 7.7 
Austin 21 t 22.1 + 4.6 
Corpus Christi 14 5.6 9.4 
Cuero 9 2.4 20.8 
Lockhart 8 31.9 6.4 
San Antonio 79 re io 7.4 
San Marcos 7 9.4 18.5 
All Others 84 0.2 18.3 
DISTRICT 9 17 Fo 3.2 
Beaumont 21 338 9 
Galveston : 2] = oe 0.8 
Houston 62 7.8 - 33 
Port Arthur 19 eer 3.8 
Victoria 9 r $9 3.1 
All Others 39 - BH 11.8 
DISTRICT 10 65 tT 17.0 1.8 
Brownsville 13 7.4 7.8 
Harlingen 13 20.7 6.7 
Laredo 5 Piz + 55 
All Others 34. + 19.4 = An 


Note: Prepared from reports from independent retail stores to the Bureau of 





Business Research, cooperating with the United States Department of Commerce. 


APRIL SHIPMENTS OF LIVE STOCK CONVERTED TO A RAIL-CAR BASIS§ 


Cattle Calves Hogs Sheep Total 
1939 1938 1939 1938 1939 1938 1939 1938 1939 1938 
Total Interstate Plus Fort Worthf______- 9,171 6,808 1,057 800 864. 602 750 858 11.842 9,068 
Total Intrastate Omitting Fort Worth____--._-:1,254 914 205 147 74 58 26 5 7559 1,124 


TOTAL SHIPMENTS...» S—E———s—«~*NADs7,722—Ss 1,262 947 938 660 776 863 13.401 10,192 
TEXAS CAR-LOT§ SHIPMENTS OF LIVE STOCK, JANUARY 1 TO MAY 1 


Cattle Calves Hogs Sheep Total 
1939 1938 1939 1938 1939 1938 1939 1938 1939 1938 
Total Interstate Plus Fort Worthf___ 20,143 15,422 3,318 2,639 3069 2,477 2,061 2,161 28591 22,699 
Total Intrastate Omitting Fort Worth a. ah «= BIS 600 478 22: 216 148 167 4121 3,374 


TOTAL SPAS __ 23.203 17,935 3,918 3,117 3,202 2,693 2,209 2,328 32,712 26,073 


§Rail-car Basis: Cattle, 30 head per car; calves, 60; hogs, 80; and sheep, 250. ; . 

Fort Worth shipments are combined with interstate forwardings in order that the bulk of market disappearance for the month may be shown. : 

Nore: These data are furnished the United States Bureau of Agricultural Economics by railway officials through more than 1,500 station agents, representing 
every live stcck shipping point in the State. The data are compiled by the Bureau of Business Research. 
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BUILDING PERMITS POSTAL RECEIPTS 
p April March April Apri 
1939 1938 1939 1939 1938 

Abilene $ 95,760 $ 328,627 $ 54,685 Abilene $ 18,199 $ 18.733 

Amarillo 77,505 223,770 229,427 Amarillo 30,404 35,025 

Austin 656,502 421,501 1,041,293 Austin 62,648 67,934 

Beaumont 110,718 83,101 167,290 Beaumont 26,285 26.261 

Big Spring 33,380 23,155 34,145 Big Spring 6,212 7,248 

Brownsville 8,277 11,962* 12,387* Brownsville 5,661 6,408 

Brownwood 5,165 550 9.420 Brownwood 6,281 6,262 

Cleburne 6,700 4.725 2,785 Childress 2,582* 

Corpus Christi 204,795 344.525 568,340 Corpus Christi 23,926 

Corsicana 14,685 6.215 26,495 Corsicana 5,644. 

Dallas 945,870 1,186,742 1 224.437 Dallas $53,257 

Del Rio 14,935 (,990 8,105 Del Rio 3,950 

Denison 37,274 12.755 21,379* Denison 219 

Denton 13,140 8,500 13.300 Denton 7,660 

ikl Paso 176,600 160,879 148,527 El Paso 3.367 

Fort Worth 116.767 898,949 193,503 Fort Worth 125,644 

Galveston 107,27 177,662 160,838 Galveston 27,816 

Gladewater 300 11,900 148 Cladewater 960 

Harlingen 22,266 11,815 1,025 Graham 552 

Houston 3.296.095 2,480,330 3,300,296 Harlingen 5,706 

Jacksonville 13,000 500 14,800 Houston 240.070 

Kenedy 3,200 7,900 Jacksonville 3,472 

Kilgore 208,250* 59,800* 60,850" Kenedy 1 302 

Laredo 1,800 1,750 1,625 Kilgore 6,378 

Longview 22.800 36,860" 15,040 Longview 10,093 11,276 

Lubbock 259,577 215,430 322,749 Lubbock 16,557 16,314 

Lufkin 72,641 35,906 74,636 Lufkin 4.205 3.569 

McAllen 76,170 11,805 33,835 McAllen 1,610 1,550 

Marshall 1,505 32,640 Marshall 6.086 5,934 

New Braunfels 9,970 6,180 Palestine 1,370 4,729 

Palestine 1 2% 55,641 13,670 Pampa 6.751 7,462 

Pampa 100 18,800 22,300 Paris 6,225 5,420 

Paris 2,015 9,920 11,600 Plainview 3,934 1,092 

Plainview 7,375 5,900 11,320 Port Arthur 14.242 13,077 

Port Arthur 65,314 75,255 87,717 San Angelo 1,924 11,406 

San Angelo 34,350 29,700 14,460 San Antonio ] + 195 117,886 

San Antonio 353,400 318 18 100,505 Sherman 8,042 7,414 

Sherman 29,686 21,868 14,036 Snyder 1,220 1,306 

Sweetwater 25,076 12, 146 6,070 Sweetwater 5,075 4.782 

Tyler 135,251 97 485 39.808 Temple 6.364 6.4.10 

Waco 135,695 131,954 117.326 Tyler 15 5,320 15,295 

Wichita Falls 59,486 52,419 109,627 Waco 33,727 32,645 

TOTAL $8,167,742 $7,641,085 $8,879,519 Wichita Falls 22,607 23,487 
TOTAL $1,314,460 $1,334,458 

Nore: Compiled from reports from Texas chambers of commerce to the Bureau oe 
of Business Research. *Not included in total. 


*Does not include works. 


public 


LUMBER 
(In Board Feet) 
April 
1939 
Southern Pine Mills: 
Weekly Production 
299,468 
Shipments 
302,108 2 
per 
754,125 


Average 
per unit 

Average Weekly 
per unit 

Average Unfilled Orders 
Unit, End of Month 


) 


Nore: From Southern Pine Association, 


TEXAS COMMERCIAL FAI 

April 

1939 

Number 30 
Liabilities] $402 
Assets|| $446 
Average Liabilities per Failure}]__$ 13 


*Revised. 
HIn thousands. 


Nore: From Dun and Bradstreet, Inc. 


261,28 


April 


1938 


08 
14,970 


16,271 


LURES 


April 
1938 
19 

anes 

$112 

$ 0 


tNot 
Nore: 
of Business Research. 


available 


Compiled from reports from Texas 


chambers of 


TEXAS CHARTERS 


March 


Anril 





April 
1939 1939 1938 
Domestic Corporations— 
Capitalization] $2,841 $1,889 
™ | 
286.816 Number 127 160 
294.660 Classification of new corporations: ‘ 
Banking-Finance 5 2 
705.305 Manufacturing 35 4 
Merchandising 28 10 
Oil 22 6 
Public Service 
Real Estate-Building 15 1] 
Transportation 2 1, 
All Others 20 23 
March = . ° } 
1939* Number capitalized at less than 
3 $5,000 54 8 
$539 Number capitalized $100,000 - 
SAA or more : 6 > 
$ 15 Foreign Corporations (Number) 24 20 


*Revised. 
In thousands, z 
Compiled from records of the Secretary of State. 


Nore: 


commerce 





March 
1939 
18,050 
31,357 
72,975 
26,807 
5,991 





16,840 
149,416 
30,389 
2,713 
2,169 
6,574 


261,964 


2 866 
1,092 
14.913 
9,125 
17,671 
4.475 
4,487 
9,827 
4,881 
5,835 
6,493 
4,125 
13,068 
12,783 
128,264 
7,783 
1,274 
5,328 
6,655 
16,644. 
34,133 
23,919 


$1,416,058 


to the Bureau 








10 TEXAS BUSINESS REVI 
APRIL RETAIL SALES OF INDEPEND me 
} 
P 
F I s 


TEXAS 22] 
STORES GROUPED BY LINE OF GOODS CARRIED: 
APPAREL : * | 
Family Clothing Stores } 
Men’s and Boys’ Clothing Stores 
Shoe Stores__ sais , : 68,21] 
Women’s Specialty Shops 
AUTOMOTIVE : 
Filling Stations ) 6.048 
Motor Vehicle Dealers )? 3.226.632 
COUNTRY GENERAL AND FARMERS’ SUPPLIES 98.472 
DEPARTMENT STORES > 1.933 ; 
DRUG STORES 2 123.582 
DRY GOODS AND GENERAL MERCHANDISE 7 72.643 
FLORISTS > 73.200 
FOOD 72 O64 
Grocery Stores 225.644 
Grocery and Meat Stores 119 738.89 
FURNITURE AND HOUSEHOLD i) 922.67 
Furniture Stores ( 
Household Appliance Stores 9.584 
Radio Stores : 19.55 
TEWELRY 50 189.509 
LUMBER, BUILDING, AND HARDWARE 65 2.001 ) 


Farm Implement Dealers ‘ 9 
Hardware Stores “ - 
Lumber and Building Material Dealers , 498 


RESTAURANTS 
ALL OTHER STORES , 
TEXAS STORES GROUPED ACCORDING TO POPU 
LATION OF CITY: 
All Stores in Cities of — 
OVER 100.000 POPULATION 279 565 
50.000-100.000 POPULATION 4 { 
2.500-50.000 POPULATION 7 71.111 
LESS THAN 2,500 POPULATION 4 72 





Nott @ 
: tLLOAD VEMENTS O} ( TR) 
AND EGGS 
F ry 
s Cars of Eggst y S 
D s s rkeys kens Turkeys 1 
- S i ex ~ e c 
, \ 
dy erg i \ 
TOTAI 51 4 2 } 7 RM S 
Intrastate 68 73 thee 
Interstate ») 5] 14 ? 1 ] 
Origin R pts at Texas Stations U.S. Bureau 
TOTAL ] 72 «7 Statistics 
A as = 8 
Intrastate > RETAI 
Interstate } 10 Food (U.S. 
OT bie Antination above is the Seat Aesttention as ahown by the orieinal saybill, Statistics. 
Changes s a r git t t Vv iversion rdets “ 
tPowder s | ¢ rozen eggs are converted to a shell egg equivalent. 
Note: Thes re f shed { 1 States Department of Agr 
by railr st r t te riginate ar re 
a j . TI a omy y e B u 
of Business Research. +P, 


Yv\T) 


AAS 
ge umber 
8 f 
I Firms 
Re 
orting 
AY 1d) 
) 110 
i 
aod 26 
14 
16 
} 
> i 
1 7 
a 14) 
- pat 
t i 
0] 
695 
197 
Lid 


IODITY PRICES 


1h OW 





TEXAS BUSINESS REVIEW 


APRIL CREDIT RATIOS IN TEXAS RETAIL STORES 
(Expressed in Per Cent) 
Ratio of Ratio of Ratio of 
Number of Credit Sales Collections to Credit Salaries 
Stores to Net Sales Outstandings to Credit Sales 
Reporting 1939 1938 1939 1938 1939 1938 
All Stores E 7 . 2 70 66.5 65.1 38.3 4). 1] 12 | By. 
Stores Grouped by Cities: 
Abilene gow ee 4 61.4 61.8 32.1 35.2 19 Pe 4 
Amarillo 61.4 59.2 16.6 12.3 2.0 2.2 
Austin -_ — a ‘ 6 58.9 60.1 15.5 14.0 1.0 1.J] 
Beaumont Page tna Ment eine ee S 67.6 63.7 11.6 11.3 LS 1.5 
Dallas ; me ee 10 73.7 71.9 38.4 4.1.2 l.] 1.1 
Fort Worth 7 67.4 64.3 34.2 35.3 1] iS 
Houston 7 63.1 62.5 b1L.3 13.8 1.3 1.3 
San Antonio : 7 60.7 60.4 12.0 13.9 0.9 0.9 
Waco , ; Rene ae : 1 65.8 64.9 9.4 0.4 1.3 13 
All Others________. : ? ears 20 61.2 60.1 36.5 37.6 L5 1.3 
Stores Grouped According to Type of Store: 
Department Stores (Annual Volume Over $500,000) , 20 66.9 65.5 10.2 41.7 1.] 1.2 
Department Stores (Annual Volume Under $500,000) : 12 62.5 62.5 34.5 36.1 1.8 1.7 
Dry Goods-Apparel Stores : 5 58.7 62.6 \0.4 36.5 1.5 1.9 
Women’s Specialty Shops 15 65.5 63.4 32.9 36.3 1.0 1.0 
Men’s Clothing Stores : renee is 18 67.6 67.0 39.2 4.0.2 ES 15 
Stores Grouped According to Volume of Net Sales During 1938: 
Over $2,500,000 Chee ei 10 675 672 49 441 1.1 1.0 
$2,500,000 down to $1,000,000 i seepen ia s, 10 60.9 61.6 38.3 39.1 13 L.J 
$1,000,000 down to $500,000 ae stele Se hs 10 61.0 62.0 41.7 12.5 1.3 1.3 
$500,000 down to $100,000 : Seige eas, 50 60.4 61.1 I 10.5 1.4 1.6 
Less than $100,000 ae - 5 Sat OES eS ee 10 61.8 64.0 41.0 13.7 3.8 2.9 
Nore: The ratios shown for each year, in the order in which they appear from left to right, are obtained by the following computations: (1) Credit sales 


divided by net sales (2) Collections during the month divided by the total accounts unpaid on the first of the month. (3) Salaries of the credit depart- 


ment divided by credit sales. 
he data ara reported to the Bureau of Business Research by Texas retail stores. 


CONSUMPTION OF ELECTRIC POWER IN TEXAS CEMENT 


Power Consumed (In Thousands of Barrels) 





(In Thousands of K.W.H.) April April March 
1939 1938 1939 
Percentage Chang a Texas Plants 
1 1936 pril 19. ; e = 
April April March sag sh " wee Product fives 720 131 oot 
1939 1938 1939 April 1938 Mar. 1939 Shipments 669 O80 097 
. P ied = "ke 7(K 953 De 
Commercial 14.549 10,603 41,780 + 9.7 + 6.6 Stocks - 709 893 600 
Industrial 98,13 97.368 90.115 08 + 89 United States = 
Residential 33.704 30,217 32,463 +115 + 38 Production 9,674 7,983 8.171 
All Other 24,460 24.335 24.331 0.5 + 0.5 Shipments 9.654 8,678 8,467 
920 99 92° 9279 
TOTAL 200,816 192,523 188,690 13 + 64 Stocks 23,806 22.283 23,198 
200, 2,02 , i e : : 3 apie 2 
—s Capacity Operated 13.5 37.7 37.4 
Nore: Prepared from reports from 16 electric power compan » the Bureau aaa 
of Bus 83 Research. Nore: From U. S. Department of Interior, Bureau of Mines. 
ANNOUNCEMENTS 
The following organizations have announced convention dates for June: 


Texas Pharmaceutical Association, Convention Official, 
Dr. W. J. Danforth, Dallas, Texas, June 5. 
Texas Cottonseed Crushers Association, Houston, June 11. 


ion Association, Houston, June 15. 


t 


Texas Motor Transport 
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— 
nted Bulletins 
The Basis of the Commercial 


Johnson. Price $2.00. 


Natural Regions of Texas, by 


$2.00. 
Fight Years of Livestock 
A System of Accounting Prox 


Price $1.50. 


Reilly. Price $1.00. 
eographed Bulletins 
Stu’ es of Employment 


Income 
son. Price $1.00. 
ithly Publications 
" ss eae 
Texas Business Review. 
New Passenger Car Regi 


\ . : > 
New Commercial Regist: 





LIST 


Methods for the Study of Reta 


OF PUBLICATIONS 


Directory of Texas Manufactu 


il Rel 


What Place Has the Advertising Agen 


$1.00. 





Announcements 

Business Review and Pros pec t, F. 
Cotton Situation, A. B. Cox 
List of Publications 


Pay Rolls and Business Activi 
LIST OF CHARTS 


Condensed, Evaporated, and 


Indexes of Business Act 


OF TABLES 


Jarn 
ern 


Banking Stati 
. 
} 
I 


Building 
Carload Movement 
ement 
harters 
ommercial 
ommodity 
nsumption of 
otton Balance Sheet 
Credit Ratios of Texas 
Employment and Pay } 
Lumber 
Postal Receipts 
Retail Sales of Independent Stores in Texas 


Shipments of Livestock 








